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M Europe’s Chief Financial Need Now |
e 1Is Cessation of War, Says Withers NEW ISSUE
; : |

lished in order that the
railroads can render the
gervice required of them
by shippers throughout
the country.

THE position of well-
secured Railroad
Bonds Is being improved

daily by the re-estab-
lishment of railroad
credit.

Roogevelt & How
Founded 1797

Seasoned Investments
30 Pine Street, New York

The Garfield National
Bank is anindependent
institution. Its policies
are shaped by its di-
. rectors and officers
with the single domi-
nant motive of “ser-
vice to its neighbors.”
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Listed Stachs

—that have shown the se-
erest declines this vyear, |
tour of w 1 are still pay-
g regular dividends, are

featured in a special article |
N current 1ssue of the
“Finantial Forecast.”

MS Worre g Co.

Weniies : ]
41 BILOAT ST, NEWYORK |

BANK STATEMENTS

THE METROPOLITAN TRUST COMPANY

OF THE CITY OF NEW YORK
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‘ By Hartley Withers

Without Improvement in Production the Cunniugesl i
Financial Devices Will Be Unavailing, Editor Insists;

Lack of Peace Prevents Credit Extension
i

Editor of Thes Economist, London |

8pecial Cabls to
Copyright, 1820, New Yorit Tribune Inn,

The Tribura i
LONDON, Nov. 28,—Pence is Eu-
rope’s chief financlal need. Without

peacs 8 return to efficient production
is impossible,
| ment

Without an Iimprove-
in productlon the cunningest
1ﬁnnnchl devices will be unavailing,
The war clearly showed that countries
which can deliver goods need not worry
1
| abont finanes, and that those whichi
| cannot only postpone ruin by financial
expedients—they cannot avert it finally.
| Tor the Improvement of production
|_t1‘:a Iate belllperents and the new coun-
| tries of Europs need credit; which they
| cannot get without peace. Hanca the
| present stats of affairs in eastern Eu-
[ Tope is cansing some apprehension, The
recent Greak elections which rejected |
the imperlalist policy of Venizelos left
# blank in the place of twenty nrrange- |
ments to sscure peace in the Balkans. |
In Armenia it is felt that the danger of
Bolshevik aggression, combined with
thut of Turkish Nationalists, has been
revived, Moreover, & new
tack on Poland js reported, It is evi- |
dent that the of affaivs iz atill
CGangerous, though if the worst hap- |
pens it might have the good effect of |
fting Europe whate apgrassion,
¢h would he demonstirated as inef- |
fective if resisted with determination.
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War Natural Course
Far the Holsheviki to faver war
natural, sinee the cry that a country

I i4 in danger always ®allics people
sround the government. Henee the
policy of opening trade and mukgng
peace with Russia fa o hepelful mesns |
of induginge a vhinge of tlie Rosshin gt=
Eitude, if the blg obstacles intersening

T?f‘ '-\nT'-'I‘ i
ig. the absenee of oussian ooz avail-

can L overcome.

pakle=for export, swith the exception of o

I few milliocns of golil whose ownership
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| extenslon

Fwill remain doubtful until a gnvem-lthat there will be a blg margin for

ment In Russin is formally recognized
a5 a ruccessor of the Czar's.

There are enormous possibilitiea for
tha development of valunble exports of
food materizls which are now greatly
demanded, but the transportation sys-
tem in Rupsia is demoralized and sev-
eral yenra perhaps are needed Lefora
considerable  exports ars possible.
Mnan time development is Impossible
without imports sent to Russia on
eredit.

However, the Dolshevik atiitude tow-
ard capitalism does not encournge the
of credit. Reports durrent
of a big Amerlcan deal with the Bol-
sheviki  invelving the ehipment of
gooda in exchange for conceasions
would be welecomed hers but for the
possibility that goods received may
strengthen the Bolshevikl to attack the
peace of Europe. Though trade with
Rus=ia ia essential to Europe's rocov-
ory, the beginnings of Russian trade

are likely to be terribly slow until con-
fldence i restored. I
French Naval Program

Tn the mean time the IFrench
Minister af Marine is roported Lo have
announced a great naval program for |
the construction of cruisers and sub-|
marines, This news
humorous comment on the practical re-
sult of the recent financial conferenea |
at DBrussels, which protested against
expenditures for armaments,

1a @ rather

The time when Furepe will bea fuir
business visk apain seems {or away, |
vob pullie apinion, though still suffer- |
ing from after the war hysterin, «l.'u],\;|
grows in favor ef peace and stability,

British finanes has been further im- |
proved Ly & reduction of the floating |
debt and ef Bank of Fnpland ddvances |
Wext week, how-

ever, will see n sethack, becauso about

to the government.

FO000000 pmounds  sterling of  fresh
ercdit wall be  needsd 1o meet '
intereal payments and maturine ex- |
| ehoguers, but signs indicate that {he [

| hudget estimite will be realized and |
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debt redemption,

Redentment Agalnst Extravagance

Resentment against official extrava-
ganco is growing, A number of
bodles pledged to publie economy is
now united to insist on a reduction of
total expenditures to 930,000,000
pounds sterling, including dobt serv- |
ice, which takea 250,000,000 pounds.
Tha contention 1a made that the coun-
try ia overtaxed, and that the con-
dition rgsulta in a reduction of funds
availuble for eapital development, This
iz probably true, though it is very dif- |
ficult to estimate the taxable capacity
of ‘any community, Certainly official |
expenditurea need clipping, and with
the present government in power Lhis
will be made possible only hy a|
vigotaus public prolest or by a reduc-
tion of revenue through tradas depres-
sion, which continues and seenss like-
ly to do g0 until a fall in retail pricesy
brings goods within the reach of con-
sumers,  When this is secured, a busi-
ness revival ia likely,

Meantime the

deeline
difficulty
goods are causing much liquidation
and uncertainty regarding the pogition
of merchants manufaeturers,
Thera have heavy falls in the
iriee of oil shares and other Stoel:
Exchange seeurities, Now jsiues are |
being poured out too rapidly for nub-
lie digostion, although this is a neeps- |
SAry process for paying of i:.-lr..ej'.:'I
loans to industrial companivs ayl!

of wholes:

e

selling

and
bieen

ib
reducing the wolume of bank ecredit.
The restriction of inflation 1s proened
ing steadily.

The' lossea involved in prise falls
are considerable, but big war profits
are lLehind the losers.

Economie: con-
valecenee brings pain, but micsntime
progress 13 boine made toward health.

The 1
ings will be a symptom of a roguin to
normal conditions, but it cinnat he ev.
tensive under preacnt eonditions
the foreign exchange market

Market:

umption of arbitration deal-
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- $25,000,000 |
Canadian Northern Railway Company |

: . (Canadian National Railways)
20-Year 7% Sinking Fund Gold Debenture Bonds

The Dominion of Canada Guarantees
Principal and Interest by Endorsement

Dated December 1, 1920 .Due December 1, 1940

Principal and interest payable in gold in New York City at the agency of
the Canadian Bank of Commerce

Interest payable June 1 and December 1. In coupon form of $1,000 with provision for
régistration of principal, Authorized and Issued $25,000,000. Callable as a whole at 102 1
and interest on December 1, 1935, and on any interest date therealfter on 30 days' notice

Central Union Trust Company of New York, Trustee

A Sinking Fund of $500,000 per annum, payable semi-annually, is provided by the
Trust Agreement for the purchase of Bonds in the market if obtainable at or below
par, but the Bonds are not callable for the Sinking Fund.

The Bonds are the direct obligation of the Canadian Northern Railway Company, i
which is owned by the Government of the Dominion of Canada under authority of i
Acts of the Dominion Parliament and forms part of the Canadian National Railways.
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Price 100 and Interest !

Wm. A. Read & Co.

TheNational City Company Guaranty Company of New York
Blair & Co., Inc. Lee, Higginson & Co.
Bankers Trust Company Continental and Commercial

Trust & Savinegs Bank

TR

The information contained in this advertisernent has been obtained from sources
which we consider reliable. While nat guaranteed it is accepted by us as accurate,
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s Condensed Statement of Condition as of November 15, 1920

ASSETS

CASH on Hand, in Federal Reserve
Bank, due from Banks, Bankers and
United States Treasurcr

Acceptances of other banks

CAPITAL,’
SURPLUS
and
UNDIVIDED
PROFITS
$106,045,328.87

$272,84
4

5

1.96

M3
5

24
92:456.61

=~V =

Loans and Discounts . . . . . 626,571,419.03 _

United States Bonds, other Bonds and '
Securities . . . . | 35,970,918.09

Stock in Federal Reserve Bank

. . 2,550,00000  665,092,337.12 '
SIALSTE A . .
400,000, 0 ' S RRRon TeAsC ST TN e Banking House . . . S 5,000,000.00 i
| Due from Branches e e 12,439,742 .85
2541758 -y . . 2 i > - i » gL«
e (40[11’&0 (}{ tlle Bond Customers® Liability Account of
N S T T e . Acceptances . . . . . . . . . . . . 66,958,156.75
e 103_._\34.. DLy —Nov— Doy —Iun— Febio  Mobkin Aprs ~Muv— June, T— Jub— ~Augs  sepr. —eL— . IS 3 e e Other Assets . 7 = L D] 2 7 i = T o = ?'245'626'95
2 . } T 5 e e
i e mE RS S, : Total $1,036,071,260.24
] TSR AN - ID(‘r_. i = a T P
oertiflontm  of 1A x s LIABILITIEb
Icaton of o ="
05839 01 \ _;_»u ' Capital, Surplus and Undivided Profits - . - $106,045328.87 :
b S5 Deposits : ST S S e B 700,102,086.74
7.3 S mna = Reserved for Taxes and Interest
o truat  compwniag LERLYN S == Accrued R S 4,777,131 86 I
- Bk and banhers b iitii o RS i & B il gpearlne_d Discount . .. . . . o & & v e e 3,581,654.64 :
U = el 0 1 e = irculation . . . . L L L L 1,431.4942.50
Asy Brafin pavahle a i T ¥ i » IRLL
E:::"T,‘: Sl SATl it o AL BRDTC = Due to Federal Reserve Bank 5= e R 123,818,367.47
i gii Tt T Other Bank Acceptances and Foreign
e St et : Bills sold with our Endorsement , ., . _ 21,091,185.78
i o e (s ! e 65 Acceptances, Cash Letters of Cradit
“hone’ of biisiioss o o S e = and Travelers' Checks 20,75
SE e Mol i : - . * . . . . - . i U..‘ :}7.14.‘534
et " SEEzEce S = Tead Office Bonds Borrowed . . . . ., . . . SPe 2,228,000.00
s of blll-;lﬁl'.l\l :n _'_t T + L == : ! g, 55 Wall Street Other Liabihties P » b ! » £ " L] o * ¥ ‘)35 414.04 |
dal 24420 10 = - = - — i New York — O |
St Uearned 4 Total  $1,036,071,260.2
- 8T ' . ) . . E . L Py 5 w2002
: M| This graph shows the weekly fluctuations in the average prices of ten railroad, ten | i {
T St feua st industrial and five public utility bonds since September 1, 1919 y i : — = l
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